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NOTES OF THE WEER. 

HE clashes of French and English have been so numerous 
of late years, yet all so facilely silenced at a point short of 
actual rupture that it is hard to view the latest cause of 

clash, the Fashoda incident, in a serious light. And indeed the 
French do not appear to regard the present incident and clash 
seriously, They treat the occupation of Fashoda, on the upper 
Nile, and the resulting dispute as one sure to be settled in some 
amicable way and they do not grow bellicose over it. Thus the 





French are treating this latest clash with ‘‘ perfidious Albion’”’ 
in a way quite counter to their custom. Indeed, they treat the 
occupation of Fashoda as a mere nothing, as something not worth 
squabbling about and lightly dismiss the subject. This may be 
because they have weightier matters to concern them, graver 
disputes, more threatening dangers nearer at home, or it may be 
because the British have treated so seriously the occupation and 
so peremptorily demanded a withdrawal and disavowal on the 
part of France of the position claimed for her by Major Mar- 
chand, at Fashoda. 

And as the French are not prepared to go to war to main- 
tain their position at Fashoda, and they recognize that they must 
,back down, it may well be considered the part of wisdom to 
treat the whole matter lightly. It is easier to back down grace- 
fully and with the appearance of acting voluntarily than it is to 
withdraw in compliance to a heralded demand and before the 
display of force. Withdrawal in the first way may be accom- 
plished so that the amour propre of a people may not suffer, to 
withdraw in the second is humiliating. 


It 1s nearly three years since the French organized the 
expedition that has turned up at Fashoda, and sent Major Mar- 
chand on his mission, whatever that may have been. That his 
mission was to penetrate Central Africa, seize Fashoda in the 
name of France, thus cut off the British advance up the Nile 
and prevent them from uniting their possessions in the North of 
Africa with their possessions at the Cape, is scarcely open to 
doubt, though the French may now find it convenient to deny. 
And so we have it hinted that the Marchand expedition was 
purely a scientific expedition. But it is obvious that Major Mar- 
chand did not regard itso. He occupied Fashoda in the name 
of France and raised the French tri-color as if over French 
territory. ‘ 

That the French, with dreams of African empire, should 
have coveted Fashoda, is only natural, for that place is the key 
to the upper Nile. Besides it is situated in the midst of a most 
fertile territory, occupied by a people who are natural born war- 
riors, and have the making of a splendid soldiery. With Fa- 
shoda in the hands of France, not only would the realization of 
the British dream of a British African empire stretching uninter- 
ruptedly from Cairo to the Cape and cutting Africa in half be 
made impossible, but the realization of the French dream of cut- 
ting Africa in half in the other direction, from east to west, be 
rendered possible. And once brought to acknowledge French 
mastery, the people of such territory would make its effective 
defenders against all comers. So it is easy to see why the French 
should have coveted Fashoda, why the British should regard its 
occupation by an unfriendly power with great alarm and refuse 
to recognize such occupation and claim such position as British. 

Fashoda is thus coveted, and for its possession there has 
been much rivalry, for not only is it the key to the Nile, but the 
nation that possesses it holds the key to African empire, or the 
greatest of African empires. And Britain has claimed the right 
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of ownership to this key for many years, and even though such 
key was not under its control. This right of ownership France 
has denied, and in sending the Marchand expedition to Fashoda 
virtually sent an expedition to steal it. And this it will fail to 
do, for Britain is alive to the value of the key. 


WirH the Marchand expedition the French hoped to accom- 
plish much, hoped to completely foil the British plans for an 
African empire and advance their own plans for such an empire. 
Yet when we come to look at this expedition of a few hundred 
men organized to penetrate to central Africa and forstall the 
British in occupation of Fashoda, a position controlled by a brave 
race opposed to all European encroachment, we cannot but look 
upon the whole plan as Quixotic. This expedition shoved right 
into the heart of a district controlled, occupied by men of most 
warlike disposition and fanatical bravery, men of the same stripe 
as those in the Khalif’s army who recently met the British and 
Egyptian forces at Omdurman and who died on the battlefield 
almost to a man rather than retreat ; men who charged the British 
works at Omdurman, who never reached their goal but who did 
not retreat, being shot down in serried ranks as they advanced. 
But for the happy chance of the arrival of the British at Khar- 
toum and the destruction of the Khalif’s army, Marchand and 
his expedition would have surely fallen victims to Moslem 
ferocity, been wiped out of existence. ~ 

So we say the whole expedition was Quixotic. It was saved 
from sure destruction only by the victory of the British-Egyptian 
forces over the dervishes, the followers of the Mahdi ; saved only 
by the arrival of the troops of a nation from which it sought to 
steal the key to African empire. Yet the very arrival of the 
British forces that saved the expedition rendered impossible the 
stealing of the key, the successful carrying out of the purpose for 
which the expedition was organized. So what appears to be sure 
failure faced the expedition, either the annihilation of the expe- 
dition by the dervishes or the saving of the expedition and the 
virtual tying of its hands by the British in a way so as to 
effectually prevent the carrying out of its purposes. 


FASHODA and the territory of which it is the centre was 
once Egyptian but abandoned to the Mahdi, as was Khartoum. 
This abandonment the British claim was merely temporary, that 
in abandoning such territory the Egyptians surrendered none of 
their rights over it, that they never acknowledged the sovereignty 
of the Mahdi, that they only retired to lower Egypt to make 
preparations for retaking that which the Mahdi had taken from 
them. So the British gave warning that any foreign power that 
encroached upon this territory, even though controlled by the 
followers of the Mahdi, would be regarded as encroaching upon 
British-Egyptian territory just as much as if the British and 
Egyptians were in possession. This declaration the British Gov- 
ernment made on several occasions and this claim has been 
specifically recognized by several powers. ; 

But the French have refused to admit this claim asserting 
that when the Mahdi drove the British and Egyptians down the 
Nile and out of Fashoda to say nothing of Khartoum, all vestige of 
British-Egyptian sovereignty over Fashoda ceased, that that 
territory ceased to be Egyptian and became Mahdist. And as 
Mahdist it became prey for the Mahdist’s enemies. So the 
French advance the claim that they had as much right to invade 
this territory from the south as the British had from the north, 
and that they had the same right to wrest Fashoda from the 
dervishes as the British had to wrest Khartoum. 


The difference between the British and French is then just - 


this. The British assert that the territory invaded is British, and 
British none the less because of its abandonment of ten years to 
the dervishes. The French claim that such abandonment 
amounted to a surrender of such sovereignty and that over the 








abandoned territory the British sovereignty is to be considered to 
have lapsed with the abandonment. 

THE international lawyer of unbiased mind will tell us that 
the British have the right of the contention, the French the wrong. 
But even granting the French claim, it does not follow that Britain 
should recognize Major Marchand’s occupation of Fashoda. Nor 
would the right of the French to Fashoda, even granting the first 
French contention, be recognized by most international jurists. . 
Indeed international law is built on natural right, on what our 
sense of justice tells us is right. And surely, under the conditions 
of occupation, the French could not be considered as having 
secured Fashoda by the right of conquest, for if the Mahdists had 
not been engaged in battling with the British, Major Marchand, 
with his small force, would have been unable to occupy Fashoda, 
and if the British had not crushed, destroyed the Mahdist power 
at Omdurman, Marchand could not have hoped to hold Fashoda. 
In short, it was British assault upon the Dervishes and their utter 
defeat at British hands that made possible the occupation of 
Fashoda by Major Marchand. ‘Therefore, should France hold 
Fashoda because of such occupation, she would be reaping the 
profit of British victories. 


A SOMEWHAT parallel case would be the occupation by the 
Germans, taking advantage of Dewey’s victories and our success- 


| ful efforts in crushing the power of Spain, of some one of the 


islands of the Philippines. Would we consider Germany entitled 
to such island, or would we deem it a robbery on the part of 
Germany of the fruits of our victories over Spain? But the right 
of the French to Fashoda is much less strong than this, for 
Fashoda is regarded as British territory, even though temporarily 
out of British-Egyptian control. A closer parallel to the seizing 
of Fashoda by the British would have been the seizing of, say, 
Florida by Great Britain at the close of our Civil War, and when 
the sovereignty of the Union was about to be re-established, just 
as was British authority on the point of being re-established in 
Fashoda when Major Marchand .occupied it. And what would 
we have thought and done if, at the close of our Civil War, 
Britain had occupied Florida and set up the claim that our sov- 
ereignty over Florida had lapsed, and that we had no right to 
protest? Would we have recognized that claim, or would we 
have peremptorily ordered the British out of Florida? If we 
would have been justified in ordering them out, we must admit 
the justice of the British demand in ordering the French out of 
Fashoda. 


THAT the French will comply with the British demand as 
to Fashoda, withdraw Major Marchand and tacitly admit British 
sovereignty over Fashoda and district is as firmly believed in 
Paris asin London. ‘That war will be permitted to grow out of 
this incident is most unlikely, and it is seemingly either a back- 
ing down of France or war. And France is not likely to force 
war with England over the Egyptian question. That question 
is one in which the Russians have little interest, and they are 
not likely to go to war upon such an issue and solely for the 
benefit of their ally. In short, if France made war with Eng- 
land over the Fashoda incident she would have, in all likelihood, 
to fight single handed. And for France to so tackle Britain 
would almost surely result in the crushing of the French fleet 
and the loss of such colonies or parts of colonies as the British 
saw fit totake. ‘Therefore the French Government, that must 
see all this, is little likely to force a war with England over the 
Fashoda or any other Egyptian question. 

THAT which threatens France to-day is not so much foreign 
war as revolution at home. At present the Dreyfus agitation, 
for and against, is somewhat in abeyance, while a great labor 
strike in which from some forty to sixty thousand Parisian 
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laborers are engaged and the drawing of troops into Paris in great 
numbers on the plea of keeping order, engages the interest and 


attention of the Parisian people. And in this great strike, the 
great centering of troops in Paris and the unmistakably cordial 


feeling existing between troops and people, are the seeds of a 
military dictatorship. The motive that impels army officers to 
turn to such thoughts, is the fear of exposures, in the event of 
the reopening of the Dreyfus case, such as will bring discredit 
tothe army. If the Court of Cassation which is reviewing the 
evidence upon which Dreyfus was convicted and the irregularity 
of his trial, decides against revision, the impelling fear to a coup 
d'etat will be gone and there will likely be no attempt to over- 
throw the present government and establish a dictatorship. But 
if the court decides in favor of revision then not unlikely will 
use be made of the troops now marshalled in Paris to overthrow 
the present government and establish a military dictatorship to 
stay revision. 

It is to be noted that the question now before Court of 
Cassation is whether or no the trial of Dreyfus was so irregular 
or the evidence on which he was convicted bears such marks of 
forgery as to entitle him to a retrial. If the court decides in 
favor of a retrial then Dreyfus will be brought home to France 
and put on trial again before a court martial, which may free 
him of the charge of betraying his country or convict him a 
second time of that most heinous crime. On the other hand if 
the court decides against granting him a new trial his position 
will remain unchanged. 

IN THE midst of these militant scenes in Paris, the Spanish 
and American Peace Commissioners continue to exchange views, 
to hold short joint sessions and adjourn, apparently to communi- 
cate the questions raised to their respective governments and 
await instructions. Whether the commission is making any 
material progress or not, whether or no any serious snags have 
been met in the negotiations, are questions of which rumor has 
much to say but that cannot be answered with any degree of 
certainty, for the cloak of strict secrecy has been thrown around 
the work of the commission. One of the most absurd rumors 
that has been given circulation is that the Spanish commis- 
sioners have demanded the surrender of Manila back to Spain 
in exchange for the surrender of Havana by General Blanco, 
threatening that the Spanish troops would be maintained in 
Havana until we give up claim to the Philippines. That any 
such ultimatum has been presented by the Spanish commis- 
sioners is not tg be believed, for inasmuch as it would be a dis- 
regard of the conditions of the protocol it would be tantamount 
to breaking off the negotiations. 

Another question said to have been raised, and that very 
likely has been raised, is that of the Cuban debt, the Spanish 
commissioners pressing upon our commissioners reasons for the 
assumption by Cuba or the United States of such debt. But as 
little of this Spanish-Cuban debt was issued to get money for the 
creation of public works in the island of permanent value, and 
as most of it was issued to get money to suppress rebellion and 
to keep the yoke of tyranny upon the Cuban people that Cubans 
might be drained of the fruits of their labor for the profit of 
Spaniards, in other words issued to raise money used, for the 
most part, for the oppression rather than benefit of the Cuban 
people, there is little justice in this demand. And the same is 
true of the Philippine debt. Moreover Senator Hanna declares 
that we won’t buy what we have, and that the assumption of the 
Cuban debt would be paying Spain for an island already ceded to 
us. We hope for once that the Senator speaks the views of the 
President. 

 * 

THE war seems to have left our people in an apathetic frame 
of mind as regards the silver question and other general issues of 
the Congressional campaign. ‘Treated to sensational news for 














day after day men seem to have lost appetite for less sensational 
reading and talk. So they stay away from public meetings 
where the arguments used in 1896 are being rehashed. And as 
nothing is much harder to enthuse than a slimly attended public 
meeting the professional campaigners and candidates are having 
a hard time of it. 

Everywhere, Democrats and Republicans alike, complain of 
the lack of interest and enthusiasm. With the general Congres- 
sional elections only three weeks off there is great apathy among 
voters and unusual uncertainty among the managers of both old 
parties as to the results. The only thing upon which they agree 
is the apathy ; as to what effect that apathy will have on the 
fortunes of Democratic and Republican candidates there is great 
difference of opinion. The Democrats profess to believe that the 
apathy will help them and that they will elect a majority of the next 
House, or rather that the Republicans will not elect a majority, it 
being quite possible that no party will have a majority in the next 
House. Indeed, the opposition to the Republicans is bound to 
be quite a conglomerate, with the certainty of differing widely in 
opinion and acting discordantly. Yet in figuring up the member- 
ship of the next House the Democratic managers count all 
Populists, gold Democrats, silver Republicans as Democrats. 
The silver Republican members who may be elected and many of 
the Fusionists who call themselves Populists can be counted 
upon to work with the Democrats day in and out. But if 
there are any Populists elected from the South they will 
go to Washington despising the Democratic party even as 
the Republican and determined to act independently. And 
then there will surely be a handful of gold Democrats whom the 
silver Democrats must placate in some way to get their votes for 
party measures. And to placate the gold Democrats means a 
smothering of the silver question, which is sure to be resented by 
the ardent free silver advocates. Further, the Democrats are 
split up into factions on the issues growing out of the war. So if 
the Republicans lose their majority in the House the Democrats 
will be prone to make a very sorry showing of inability to agree 
among themselves or to take the initiative in legislation. The 
probabilities are, however, that the Republicans will retain a 
majority of the House membership, though their majority will 
be much reduced, They will surely secure a clear majority of 
the Senate. 


IN SOME states where national issues have failed to awaken 
enthusiasm much interest has been raised in state issues. This is 
especially the case in Pennsylvania where national issues have 
been put entirely to one side save in the Congressional fights. 
The election of a state ticket will turn almost entirely upon state 
issues and in many legislative districts the fight is entirely around 
the machine and its corruption as personified in Senator Quay who 
is a candidate to succeed himself as United States Senator. 
Hence it is that there are Quay and Anti-Quay candidates in the 
legislative districts, and candidates who will be voted for because ~ 
they are such and, so far as the Anti-Quay candidates are con- 
cerned, with little regard as to their party fealty. The arrest 
of Senator Quay and his son, of Ex-State Treasurer Haywood 
and of Chas. H. McKee charged with misuse of the state funds 
for their own profit has served to add increased momentum and 
bitterness to the campaign. The backers of Senator Quay pooh 
pooh the arrests as mere political moves but the fact remains that 
at the preliminary hearing, at which the defendants were bound 
over for trial, evidence pointing to the fattening of the machine 
and its creatures at the expense of the state, of a very interesting, 
and some of it of most incriminating kind was presented. 

For a long time the State of Pennsylvania has kept large 
deposits with certain favored banks which it was generally under- 
stood allowed interest on the deposits but paid it to the machine 
and the bosses, not into the State Treasury. And so has it been: 
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generally believed that these banks were used as mere go-betweens 
for the loan of state moneys to the-creatures of the machine, 
deposits being made with the banks with the understanding that 
they would loan the funds so deposited to the men bossing and 
behind the machine. And now we have evidence of this pre- 
sented in black and white. 

Early in the present year one of the pet banks, the Peoples 
Bank, of this city, failed, with the cashier a suicide. And it is 
upon some of the fattening of the machine and its creatures upon 
the public funds and through this bank that light is now being 
thrown. One especially luminous letter of ex-State Treasurer Hay- 
wood to the bank sets forth that $100,000 would be deposited 
with the bank on a certain day raising the credit of the State of 
Pennsylvania to $600,000, and with the understanding that no 
part of that $600,000 deposit would be drawn against until a cer- 
tain loan of $100,000, to be made Dick Quay, son of the Senator, 
should be paid off. And it happened that this loan was not paid 
for eighteen months, during which period all this amount of state 
money was tied up. The inference is that the other $500,000 
deposited with the bank had been loaned out with the same sort 
of an understanding, namely, that no drafts would be made until 
the loans were paid, for surely a pledge of $600,000 of state 
money would not have been required against a loan of $100,000. 

But without drawing inferences we note that next week the 
Hon. R. R. Quay wants to borrow $100,000 and this week the 
state forwards to the bank for deposit $100,000 so that it will be 
entirely convenient for the bank to make the loan. 


AN EVEN more interesting bit uf evidence than the above 
letter was a leaf from what was referred to as the ‘‘ Red Book”’ 
and defined by one of Mr. Quay’s attorneys as a book ‘‘ which, 
it is said, contains records of loans made to various distinguished 
people without collateral security of any kind.’’ This leaf con- 
tained a memorandum of the account of the state with the bank 
from April 30th to October 31, 1897, and of interest calculations 
which show that the bank paid interest on the state deposits at 
the rate of 6 per cent. less 20 per cent., or at the net rate of 4.8 
per cent. a year, which interest was not added to the account, 
was not paid to the state. 

But this memoradum of the account of the state with the 
bank showed that someone else beside state and bank and recipients 
of interest, was interested in such account. This someone else 
was marked ‘‘ Quay,’’ and under this mark $200,000 was de- 
ducted from the amount of the state deposit on which interest 
was allowed, and just below this a further reduction of $50,000 
was made. ‘This is all brought out in the interest calculations 
that show that the policy of the bank was to allow interest only 
on the net deposit of state funds in the bank. 

Such a page torn from the memorandum book of a dead 
cashier makes flimsy legal evidence, but on that page one can 
read as clearly as if it was written out in full that of the state 
deposit $200,000 was loaned to some individual named Quay and 
some $50,000 to some other individual, and that no interest was 
allowed on money deposited by the state but loaned out to certain 
parts of the machine and doubtless deposited with that intent, 
the bank being merely the vehicle for the loaning of state money 
to one named ‘‘ Quay ”’ and associates. 


TuHus does it appear that Senator Quay has used the state 
funds for self profit and of this much is made by Dr. Swallow, 
the independent candidate for Governor, running on the platform 
‘thou shalt not steal,’’ and who lays even greater stress on steals 
connected with the building of a certain rose house at Harrisburg 
costing $500 or so to build but for which the state paid $8,000, 
the $7,500 paid for no value presumably representing a contribu- 
tion from the State Treasury to the petty Harrisburg ring; on 
steals connected with the purchase of a certain lot of lumber and 











a certain lot of furniture, etc. ‘Thus does this candidate for Gov- 
ernor tell us of the lesser steals, but of the greater steals he tells 
nothing. He pursues the lesser thieves more relentlessly than 
the greater. Indeed, the greater stealings of the greatest thieves 
he does not tell us of at all. 

Thus a favorite way of the mathine to fatten is to use the 
Legislature to levy blackmail on corporations, and of this Dr. 
Swallow seems ignorant. ‘The machine being drained of pocket, 
and its great boss and his satellites being hungry, a bill is intro- 
duced in the Legislature of a kind objectionable to some railroad 
or other corporation that may be picked out to bleed. The law is 
referred to committee, reported back to the House, is pressed to 
passage, the effected corporation is alarmed, its lobbyists appear 
on the scene, and go to the head of the machine: ‘‘ Can’t such 
and such a bill be defeated?’’ ‘‘ Yes, if the corporation will pay 
the tribute demauded.’’ The corporation pays, the machine 
fattens, and then on the principle that one good turn deserves 
another, if it can be made at some other’s expense, does not 
hesitate to give to the corporations power to recuperate at the 
expense of the general public and at a much greater ratio. And 
so the corporations are bled for tens of thousands by the machine 
and rob the people by millions. 


To HAVE a tribe of Indians go on the warpath in Minnesota 
is a decidedly unpleasant novelty. ‘The ‘‘ Pillager Indians,’’ who 
are the guilty ones, live largely by the sale of the timber on their 
reservation, and the inaccuracy in making surveys and estimates 
of timber by incompetent Federal officials and upon a basis of 
which estimates the timber is sold is one of the grievances of the 
Indians ; underestimates having cut them off from realizing full 
value for their timber. Another grievance appears to be a con- 
templated removal of these Indians to a new reservation, a re- 
moval to which they do not take kindly, although they have been 
told that the new reservation was better and richer. But the 
real grievance, or imagined grievance, that set them on the war- 
path was of quite another kind. Whiskey was at the bottom of 
it, and whiskey was being illegally sold on the reservation. The 
law-breakers, or some of them, were caught and a call made on 
the Indians to bear witness against them. Some of the leading 
lights urging ill-treatment when before called as witnesses to 
Duluth, declaring that they were left stranded in the city and 
had to foot it back to the reservation, refused to leave the reser- 
vation. ‘Then force was used to make them, there was resist- 
ance, and then demand made for a surrender of those defying 
the majesty of the law, and a company of infantry sent to en- 
force compliance. But the Indians, angered and sullen, encour- 
aged when they saw how small a body of troops had been sent to 
enforce submission, bid defiance, fired upon them. And so was 
fuel added to the fires until a general uprising, to all appearances 
happily averted, was threatened. Such appears to be the story 
of the rising, though there has been much confusion and sundry 
variant reports as to the causes. 

But short as it was, this uprising lasted long enough to bring 
Governor Clough, a Republican, into clash with the War Depart- 
ment. Red tape and indecision was all that the Governor could 
see at Washington. Alarmed by the prospect of a general rising 
he asked that a regiment of Minnesota volunteers, in the service 
of the United States and just returned from camp, should be put 
at his disposal. Washington complied, then revoked the order, 
whereupon Governor Clough, forgetting that it was not just the 
thing for a Republican Governor to criticise the War Department 
in the midst of the campaign, telegraphed in some heat to Adju- 
tant-General Corbin: ‘‘ The soldiers are -here,and willing and 
ready to go, but as you have revoked yott order of yesterday 
you can do what you like with your soldiers. The State of 
Minnesota will try and get along without assistance from the 
department in the future.’’ 
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CORELATION OF MONEY, CREDITS AND PRICES. 
URING the quarter ending October rst, last, the currency 
in circulation in the United States decreased, according to 
the Treasury reports, from $1,843,000,000 to $1,816,000,- 
000, or by 1.43 per cent. Elsewhere will be-found our tables of 
index numbers, showing an average fall in prices during the 
same period of 1.23 per cent. In other words there was a cur- 
rency contraction of nearly 134 per cent. and a fall in prices of 
nearly 14 per cent. If, instead of making comparisons with 
July of this year, we turn back to July of last, we will find that 
prices were 9.51 per cent. higher on October rst, last, than fifteen 
months before, when they stood at the lowest point on record and 
that there was an increase in the amount of money in circulation 
during the same period, of from $1,646,000,000 to $1,816,000,000 
or of $170,000,000, an increase of 10.33 per cent. Thus we find 
there was currency expansion of 9!4 per cent., price expansion 
of 10% per cent. 

One cannot fail to be struck by the marked and close rela- 
tion between the movement of currency and prices. The level of 
prices does indeed seem to be intimately related to the volume of 
currency, for as the volume of that currency has gone up so does 
it appear that prices in the aggregate went up in the same propor- 
tion, while as that volume went down so did prices. But to assume 
from the foregoing exposition of the movement of prices and cur- 
rency volume that as the volume of currency expands prices must 
go upin the same proportion, and when the volume of currency 
contracts that prices must go down in like ratio, would be the 
height of absurdity. Indeed, we have only to carry our compar- 
isons of the volume of currency and of prices back for a few 
years to see that the price movements do not always keep pace 
with the currency movements, that other factors do step in from 
time to time to interfere with this correlation and so effectually 
interfere at times that prices will go down in the face of currency 
expansion and up in spite of currency contraction. Thus on July 
1, 1891, there was $1,497,000,000 in circulation, or at least the 
circulation is so stated in the Treasury reports. That is to say, 
there was over ten per cent. less money in circulation in the United 
States on that date than to-day, and yet prices were nearly twenty 
per cent. higher. Again, during the year ending July 1, 1892, 
the money in circulation increased rapidly, yet prices fell, while 
during the year ending July 1, 1894, just the reverse of this 
occurred, prices falling rapidly while the money in circulation 
increased. 

And it would be equally fallacious to assume that prices 
must go up with the per capita of money in circulation, down 
with the per capita. Yet to deny that an increase or decrease in 
the per capita of money in circulation has an effect on prices would 
be quite as absurd. Other factors may interfere and check a rise 
in prices, even cause a fall in the face of an increase in the per 
capita money supply, but that such increase is a factor working 
to raise prices and tends to raise prices is certain. And so on the 
other hand a decrease in the per capita money supply must tend 
to depress prices, and other things being equal,—namely, the 
demand for money determined by the quantity of goods to be 
exchanged, the use of credits, etc.,—will depress prices. But as 
a matter of fact other things do not remain equal but are chang- 
ing all the time. Thus the demand for money changes with the 
production of wealth, and credits are extended and contracted 
from various reasons. And asa credit on the books of a bank 
gives a man purchasing power just as much as if he had notes 
to the amount of such credit in his pockets, it is evident that an 
extension of bank credits must result in an increased demand for 
goods and tend to raise prices, while contraction of credits will 
curtail purchasing power, tend to drive down prices. So it may 
well happen that if credits are expanded prices may be driven 
up even though the volume of currency is being contracted. 

Ultimately such expansion must end in collapse for reasons 





that we shall see, but the point that we make here is that cur- 
rency contraction tending to depress prices may, for a time, be 
offset by credit expansion tending to raise prices with the result 
that prices may be kept firm or even forced up in the face of cur- 
rency contraction. And of course the reverse of this proposition 
is true; namely, that prices may be forced down by credit con- 
traction even when there is no contraction in the currency. But 
in spite of all these ifs and exceptions it will be seen from the fol- 
lowing table that there has been a general relation during the 
past few years between the per capita of money in circulation and 
the level of prices. 


Table Showing Volume of Money in Circulation Per C pita and the 
Price Movement as Shown by Index Numbers. 


Money in circulation Index numbers show- 


per capita. ing price movement. 

er ee CAPA Als 8&2 a 98 28 

SO RE 6 Oe fa a esigcar a OMB ONS a> ate eee 92.85 

MPO Nace ar es Ha fot is PROM cctia e400: es 93-39 

sie | | eee ee er TMs (6S. x. ee en es 84.40 

SOP RO oot eG, a eis 7 ae Se 86.05 

Se RGM s, oa <a: Carver a BUI Ss x HG. eis 78 81 
“1897 SA ae a ea a 76.33 

OY NOM far da sw ee et 5 ad ie Sa 84 63 
COONEES 19S So kd SEE ee 83.59 


It is to be noted that these figures of per capita circulation 
are based on the Treasury estimates and upon the assumption 
that those estimates are reliable; an assumption that is hardly 
warrantable, for there has been no allowance made in the Treas- 
ury estimates for the disappearance of paper money from circu- 
lation through loss, destruction, fire, etc., save for one lone 
million of greenbacks estimated to have gone up in smoke in the 
Chicago fire. Then, too, the estimates of gold in circulation 
seem to be much too large, not sufficient allowance being made 
for the melting down of gold coin for use in thearts. Soit is 
certain that the Treasury estimates of money in circulation are 
too large. But if this is so of the estimates of to-day it is true of 
the estimates of 1891 and intermediate dates in much the same 
degree and that there have been changes in circulation as indi- 
cated by the above table is undoubted. The only effect of cut- 
ting down the Treasury estimates as they should be would be to 
make the changes in the per capita circulation relatively greater 
than they appear and cause a general and progressive cutting 
down of the per capita estimates from year to year, commencing 
with a very material cutting down of the figure in 1891 to begin 
with, and to cover the overestimate of gold in circulation and 
the destruction of paper, and following with a slightly greater 
cutting down, to represent the continuous destruction of money 
by use, through each successive year. 

It is natural that as a country grows in population the 
demand for money should grow. But this is not inevitable for 
the demand for money depends not upon the number of people, 
but upon their productive activity and goes up and down with 
such activity. What is more the demand for money is greatest 
where diversification of industries is greatest and where as a con- 
sequence of such diversification a great part of that which is pro- 
duced is not consumed by the producer but must be exchanged 
for the products of others. Thus it is that Switzerland, where 
families are to a great degree self dependent, producing much of 
that which they consume, gets on with one-fourth the money per 
capita as France, where there is much greater scattering of indus- 
tries and consequently greater need of effecting exchanges. 

So it is that a country’s need for money grows with the pro- 
ductive activity of its people, the diversification of employments 
and consequent production of a great surplus by each individual 
that must be exchanged for the surplus products of others’ toil. 
It is not alone upon the amount of wealth produced that the 
demand for money depends, but upon the percentage of that 
wealth that cannot be consumed by the producer and must be 
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exchanged. The higher exchanges foot up the greater the need 
for money to effect them. And if this need, this demand for 
money grow faster than the population, money will grow dearer 
and prices be pressed down although the volume of money is 
steadily increased so as to maintain the per capita circulation. 
Of course the reverse of this may occur but in a progressive state 
the industrial activity and demand for money will constantly 
outstrip the increase of population however great that growth 
may be. And ina progressive state we can live if we will live 
up to the precepts of justice and equity, insure to all men the 
blessings of an hones. dollar, protect them against discrimination 
at the hands of our railroads, free them from the exactions of 
private monopoly by turning all those businesses that must of 
their very nature be conducted as monopolies into public monopo- 
lies and so secure to all men the enjoyment of the fruits of their 
toil. 

As we have said the higher exchanges foot up the greater 
the need of money for it is the function of money to effect ex- 
changes. And this brings us to the question of bank credits. It 
is asserted and with truth that credits effect the exchange of 
commodities and it stands to reason that credits take the place of 
money. Indeed, in the case of Venice credits transferable upon 
the books of the Bank of Venice and irredeemable took the place 
of money, indeed became the money of the republic. And so 
may government notes, which are nothing less than government 
credits, acknowledgments of indebtedness on the part of the gov- 
ernment to the holders of such notes, take the place of gold and 
silver money. Nor need the government undertake to pay such 
notes in gold and silver to make them serve the purposes of money. 
Indeed, it is folly to so undertake to redeem them. Let the gov- 
ernment simply undertake to receive them in payment of taxes 
and so redeem them and in place of merely making them serve 
the purposes of money it will make them money. 

So let us not decry credit money for it is the money of the 
future. The only thing is that it must be issued by the govern- 
and not by the banks for to make such money and let the banks 
issue it would make the cliques controlling the banks masters of 
the value of money and so of the fortunes of the people. 
Better a gold or silver money than such a money. It is only in 
the hands of the whole people that the control of such a money 
can safely be put. In their hands it can be put, for though the 
few may be unjust, the majority of the people hate injustice and 
can be depended upon to regulate the volume of currency so as to 
preserve the purchasing power of the dollar unchanged from year 
to year and so as to do injustice to neither creditor nor debtor 
once they see how to accomplish this most desirable end. On 
this point, on the absolute justice and uprightness of the 
majority of the people we have no doubt. No one can doubt 
who does not see fit to deny the success of democratic govern- 
ment, government that rests upon the doctrines of the brother- 
hood of man, that must fail if those doctrines are not recognized, 
that may rise to infinite heights and grandeur if they are. 

But a credit money redeemable in gold and silver is a very 
different thing than the above money. Indeed, such credits are 
not money at all, merely promises to pay money. ‘They may 
take the place of money in effecting exchanges, but their 
volume, their value is dependent upon the volume of the money 
in which they may be redeemed. Increase that money and they 
may increase, decrease it and they must decrease. This is the 
rule of credits. The banks dare not extend such credits beyond 
rigid limits, limits fixed by the supply of money in which they 
undertake to redeem them. 

Let a bank extend credits beyond such limits and at once 
will follow increased buying from outside by the locality 
in which the bank is loeated, and the credits the bank 
grants not being used in the purchase of commodities in the local 
markets and not being redeemed by the simple deposit in bank of 
the cheques drawn against such credits and a simple transfer of 











credits until one debt is offset by another, that of the community 
to the bank by the debt of the bank to the community, the bank 
will be called to pay drafts sent to pay for commodities purchased 
outside of the locality and which will return to the bank not as 
deposits but for payment in cash. Consequently down will run 
the cash holdings of the bank, and if the extension of credits has 
been so great and the bank is so tied up with long credits that it 
cannot stop the drain by contraction collapse must follow. And 
even if the bank can contract, such contraction will cause the 
customers of the bank, encouraged to extend their purchases of 
goods to unwise limits, grave losses, for the goods so bought 
they will be forced to sell at a sacrifice, and so contraction must 
react injuriously upon the bank by impoverishing if not ruining 
its customers. So it is that a bank must restrict its credits. It 
cannot expand them so as to cause a local inflation of prices 
without grave danger. 

And if all the banks of the country extend credits without 
regard to the world’s supply of money they will be subjected to 
much the same experience as the single bank only on a world 
wide instead of a local scale. Thus if they extend credits so as 
to lift prices and invite increased imports they lay themselves 
open to a drain of specie or, if they can shunt such drain off upon 
the treasury, to a depletion of their currency reserves. And in 
either event such depletion means the banks must contract or 
suspend and yet contraction puts their customers in a sorry plight, 
entails great losses upon them and reflexly upon the banks. ‘So 
it is that if the banks go on the debauch of credit expansion when 
there has been no currency expansion they have their day of 
reckoning. 

Thus it is that limits are set to the expansion of bank credits. 
And as the legitimate profits of the banks are derived from the 
interest on their loans of credits they seek to keep their credits 
expanded to the limits of safety. Thus in general does self 
interest impell the banks to increase their loans with an increase 
in the volume of currency while necessity drives them to contract 
their credits when the volume of currency is contracted through 
the exportation of gold or the locking up of money in the 
Treasury. 

Of course there come times when the banks depart from 
these lines. Thus in 1893 the cliques controlling the larger banks 
of New York deliberately set about to put such pressure upon 
the industrial and mercantile classes as would lead them, mis- 
taking the cause of their troubles, to demand of Congress the 
repeal of the silver purchasing clause of the Sherman act. And 
these larger banks duped the smaller country banks into following 
them. ‘The result of such credit contraction as the banks forced 
brought on dire industrial and commercial distress, precipitated 
bankruptcies, destroyed confidence and led to the withdrawal of 
great sums of money from the banks and the hoarding of the 
same. 

To meet such drain the banks were forced to further con- 
traction, to an effort to save themselves at their customers’ ex- 
pense. Under the weight of bankruptcies and depreciation of 
their assets, some 600 banks and bankers were forced to the wall 
while the banks of New York and other financial centers saved 
themselves and their favored customers and stopped the panic by 
suspension of currency payments and the issue of illegal Clear- 
ing House certificates. They brought on the panic, their dupes, 
the country banks and the defenseless commercial community paid 
the piper. 

From what we have said upon bank credits it is evident that 
their expansion must follow currency expansion, their contrac- 
tion currency contraction. In short, turns in the volume of 
bank credits follow turns in the volume of currency. So we 
have to look for full credit expansion or contraction some time 
after the movements in currency set in. Thus to cite a recent 
case very considerable contraction of the currency consequent on 
the $200,000,000 bond sale took place before the New York 
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banks began to contract. And now, though the currency is 
gradually expauding through gold imports and payments out of 
the Treasury, the banks are still contracting. 

So bearing this relation of credits to money in mind let us 
see how the facts conform to theory, see what relation the move- 
ments in the volume of currency bear to the expansion and con- 
traction of credits, and how prices have conformed to the move- 
ments in the volume of credits. So we invite study of the fol- 
lowing table : 


Index Num- 


bers Show- 

Volume of Money Loans and Discounts ing Price 

in Circulation. of National Banks. Movements. 

July 1. October 1. October 1. 
w8or . . . «- $8,407,000 000... 2. $2,005,000,000. ..... 94.71 
EROS: ss & se HGOROOO O00 ss oe a0 2. 191,000,000. « « . s 93 60 
195s .. . « « H§QG000000.. 5. % ¥,843,000,000. . . «<> 91.43 
1864. 2: « ¥,660,000,000.. . 5 4-2 2,007;000,000'. . «+ « ss 82.81 
18605..<.« 3. F,GO8cogj0ee. . ..< « 2,050, 000,000 .. 8. + sss 84.88 
1866. ... «.« .« “F,506G,000j,000. . . 2s. . 1, 893,000,000 oe eae 
ey .« . + 1OGROROOOD.....: 2,066:000/000 ks 82.88 


Here we see a close relation between the movements of cur- 
rency and credits. Currency expansion is followed by credit 
expansion, currency contraction by credit contraction. Thus cur- 
rency expansion of over $100,000,000 between July 1, 1891 and 
1892 was followed by an expansion of the loans of the national 
banks between October 1, 1891, and October 1, 1892, of $166,- 
000,000. In the next year came a fearful contraction of credits, 
and this was only accompanied by a small apparent decrease in 
the volume of currency in circulation. But while little currency 
contraction is recorded, very large sums of money were with- 
drawn from the banks and hoarded, thus as effectually contract- 
ing the currency as if the money hoarded by individuals had been 
hoarded in the Treasury or shipped out of the country. It is 
also to be noted that this contraction, both of currency and cred- 
its, was accompanied by a fall in prices. But it was not fora year 
after the panic broke that its force in depressing prices spent 
itself. And during that year we note an expansion of currency 
and of credits, an expansion of credits continued at a much lesser 
rate during the year ending October 1, 1895, but unaccompanied 
by further expansion of currency. This expansion of credits led 
to a rise in prices and to gold exports, and paved the way for the 
collapse of 1896, marked by currency contraction, credit contrac- 
tion, price depression. In 1897 this was reversed. 

In considering the above figures it must be remembered that 
the movements of bank credits were probably three times those 
given, which only cover the national banks, and that the credits 
named rested upon a very small portion of the volume of money 
reported as in circulation, and which, as estimated by the Gov- 
ernment, comprises all the money whatsoever issued by the United 
States and outside of the Treasury. And as we have already 
pointed out these estimates of the government are too liberal. 
The money held by the National banks has averaged about 15 
per cent. of the loans and discounts, about $300,000,000 being 
deemed to be a broad enough basis for $2,000,000,000 of credits. 
And this basis is practicably exportable, is indeed subject to 
drains for exportation whenever the banks extend their loans so 
as to raise prices. 

Thus do we do business with a fiscal system built as an 
inverted pyramid, and with this we support prices, to this we 
hang our fortunes. One dollar of the foundation is pulled away 
and down falls seven dollars of credits and of purchasing power. 
Put that dollar back again and immediately credits of seven dol- 
lars or so are built upon it, the purchasing power of the commu- 
nity is increased, prices rise, industry expands and we extend 
and do business on this flimsy scaffolding so built as to collapse 
before the fifst flurry of wind. Consequently we expose our- 
selves to panic, to disaster, to that constant upsetting of prices, 
which is the bane of honest industry, the delight of the despoiler. 


Our trade, our industry, has vastly outgrown the volume of 
gold money. With the gold we have we cannot essay to transact 
it. Yet we persist in tying down all transactions to a gold basis 
and patching out the gold we have by the use of paper represen- 
tative of gold and bank credits. And the constant straining on 
the patches is such that now and again they give way with dis- 
astrous results. At present the inter-relation of gold, currency 
credits and prices is intimate. Contract the volume of currency 
and there comes contraction of credits, depression of prices and 
upsetting of industry. It is inevitable. We have outgrown a 
gold and silver currency no longer sufficient in volume for our 
needs. Yet we have abandoned silver and resorted to the use of 
credits hung upon gold, credits that must collapse with every 
movement of gold across the water, every transfer of gold around 
the globe, and are not safe to use. 

Under such a system a stable, honest dollar is out of the 
question and business cannot be builded upon firm foundations. 
If we would build firmly we must turn over our inverted 
pyramid, now gold down, and credits up. We cannot discard 
with the use of credits for there is not enough gold and silver to 
go round. As well ask us to step back into the realms of 
barbarism as to ask us to stop the use of credits, yet credits are 
not now safe to use. They are not because they are mere 
promises to pay gold, promises not made to be kept, but promises 
none the less and promises that we are called upon to pay when- 
ever they are issued to such an extent that they become cheaper 
than gold. Thus are we tied to gold, its fluctuations and peri- 
odical disaster. To get ourselves free we must develop the credit 
system, develop it even further than it was in Venice, develop 
it by substituting government credits resting on their own bottom, 
upon the value of services rendered the country and people 
thereof for the bank credits resting on gold; must substitute 
government credits receivable in payment of all debts due the 
government and so redeemable for bank credits promising some- 
thing which cannot be fulfilled and that if asked must bring 
disaster. 








THE MOVEMENT IN PRICES THAT DISHEARTENS 
AND DESTROYS. 


HE table of index numbers which we present with this issue 
shows that prices were generally lower on October rst last 
than three months before. Reference.to the last column of 

figures in the table we append will show that the general index 
number on July rst stood at 84.63, and on October. 1st at 83.59, a 
fall in the price barometer of one and four hundredths degrees 
during the three months. And as one and four hundredths parts 
of eighty-four and sixty-three hundredths is equal to one and 
twenty-three hundredths per cent. it appears that the general fall 
in prices during the quarter amounted to nearly 14 percent. In 
other words, prices fell during the last quarter at the rate of 
nearly 5 per cent. a year, which means that the average run of 
merchants must have suffered a curtailment of profits, through 
depreciation of the goods they carry, to an amount equivalent to 
14% per cent. of the average value of stock carried during the 
quarter, or at the rate of 5 per cent. fora year. And a fall in 
prices continued at this rate means that the merchant who calcu- 
lates to make a profit equal to 20 per cent, of the average value 
of goods he carries must have his profits cut down by one-fourth, 
means that the merchant who would make a profit of 10 per cent. 
on stable prices will have his profits cut in half, means that the 
merchant who would only make 5 per cent., 5 per cent. on capi- 
tal of his own and the capital he may borrow and used to carry 
goods, will have his expected profits wiped out altogether. This 
is what falling prices must directly do for the merchant. And 








indirectly he may be injured even more seriously, for that which 
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hurts him hurts his customers, perchance drive them to bank- 
ruptcy and so cause him serious loss on accunt of bad debts. 

Published bankruptcies during the past quarter have been 
fewer in number and aggregate of liabilities than during the 
corresponding quarter of last year, but let prices.continue to fall 
during the next quarter as during the past and bankruptcies 
must increase. That they have been comparatively small during 
the last quarter is solely due to the fact that prices had been ad- 
vancing quite steadily for a year prior to the opening of that 
quarter and that as a consequence merchants found themselves in 
a stronger position, both as to actual means and as tocredit. It 
is true that the greater part of the rise in prices during the fiscal 
year 1897-98 was in agricultural products, in some articles of 
import affected by changed tariff rates and the war, and some 
products largely controlled by trusts and combines. But the rise 
in agricultural products gave hope that an increased demand for 
manufactured goods would follow such as would raise prices and 
the profits of those making and handling those goods, and so 
merchants carrying stocks of such goods found their credit im- 
proved at the banks or at least a decreased disposition on the 
part of their creditors to press them to the point of assignment, 
such disposition being born of the belief that the tide was turn- 
ing and that as a consequence they would gain and not lose by 
giving their debtors time. 

So have bankruptcies been less numerous, they have been 
staved off. But from this very fact, if the tide does not turn and 
it is realized that it is not about to turn, bankruptcies must, in 
the near future, greatly increase. 

And there is little probability that the tide of manufacturing 
prosperity which has been so rapidly running out will turn in 
the immediate future, for the force that was counted upon to turn 
it and drive back and higher the tide of prosperity has spent 
itself without accomplishing the looked for result. In other 
words the advance in prices for breadstuffs that enabled us to 
realize so much more last year from the products of our fields 
than has been our fortune of late years has disappeared. Un- 
doubtedly that advance in prices did do much for the country, 
did do much to restrain the outrunning tide of prosperity, but 
the forces that were causing the tide of manufacturing prosperity 
to run out were stronger than the forces, such an increased de- 
mand and increased prices for our breadstuffs, tending to drive 
it back. And so the tide went out in spite of these forces, and 
now the forces that tended to drive it back are gone, gone because 
the French people and because the Danubian peoples have not 
been cursed with bad harvests in the current year. 

Last year France produced but 248,000,000 bushels of wheat ; 
some sixty or seventy millions less than usual, some sixty or 
seventy millions less than her needs. This year her harvest is 
352,000,000 bushels, and so this year she will be a grain exporter 
rather than an importer. The Italian wheat harvest for the 
present year is 40,000,000 bushels larger than last, and the Dan- 
ubian peoples who are usually large exporters of wheat, but 
raised only enough for their own needs last year, have harvested 
100,000,000 more bushels of wheat this year than last. Thus 
here are great increases in the wheat harvest aggregating 240,- 
000,000 bushels of wheat, and the wheat yield in the rest of 
Europe, taken as a whole, shows but little change over last year. 
In Germany, Spain and Portugal there has been indeed a de- 
crease, but in Great Britain and the Low Countries an increase, 
while the production in the Russian empire just about equals 
that of a year ago, the harvests in some sections being poorer, 


-in others better. The net result is that the wheat harvest for 


Europe is estimated for the year at 1,384,000,000 bushels, an in- 
crease over last year of 236,000,000, which is more than all the 
wheat we exported during the year closing June 30th last by 
some 20,000,000 of bushels. 

In other words, Europe, importing no more wheat from 
South America, India, Australasia or North Africa this year 





than last, would have more new wheat this year, if she did not 
import a bushel from the United States, than she had last when 
importing over 200,000,000 bushels. This, however, does not 
mean that Europe would have more wheat to consume and that 
her needs would be better filled this year, if she imported not a 
single bushel from us, than they were last, for the store of wheat 
in Europe at the beginning of the present harvest year was very 
much shorter than at the beginning of the last. 

So there is great demand to fill up depleted stocks. But on 
the other hand there is more wheat in the wheat-exporting coun- 
tries outside of Europe to fill such stocks, and to fill the ordinary 
but enormous demands of wheat-importing England than there 
was a year ago. ‘I‘hus our own harvests are larger as also the 
harvests in Canada and the wheat-exporting countries of South 
America. In fact, the yield in the two Americas is estimated by 
the Liverpool Corn Trade News, the authority from which we 
have taken the above figures, to be 88,000,000 bushels larger 
than for last year. ‘The wheat harvests in India, Turkey in Asia 
and Persia, wheat-exporting countries, are estimated at 20,000,- 
ooo bushels smaller than last year, but in Northern Africa at 
13,000,000 bushels larger and in Australasia at 20,000,000 bush- 
els larger. So the net result is that the wheat harvests cutside 
of Europe are 101,000,000 bushels larger for this year than last, 
the wheat harvests of Europe 236,000,000 bushels larger. Thus 
for the whole world we have a wheat yield of 337,000,000 more 
bushels than a year ago, or a total harvest of 2,607,000,000 
bushels, a harvest as large as that of 1894, when wheat only 
brought an average price, as reported by the United States 
Department of Agriculture, of 49 cents a bushel on our farms. 

It is true that the 1894 crop followed years of large harvests 
and that the crop of this year follows two very short harvests. 
And many recalling this, are confident that wheat will not fall 
as low this winter as in the winter of 1894-95. ‘They say, and 
say truly, that wheat occupies a stronger statistical position to- 
day than in 1894, that there is less wheat per capita in the 
world than in 1894, and that, therefore, wheat ought to sell 
higher. And so it ought, but since 1894 gold, compared to the 
demand for it, has grown scarcer and dearer, and so, all other 
things being equal, prices, measured by gold, should be lower to- 
day than in 1894, not because commodities are worth less, but 
because the measure is worth more. And so wheat, that really 
should command a higher price this winter than in 1894-95, it 
being scarcer, compared to the number of mouths to be fed, may 
command a lower, for gold too is relatively scarcer to-day than 
four years ago, and so dearer, 

‘But of the cause for the fall of wheat during the past four or 
five months and reason for it to go still lower we have said 
enough. It only remains to point out what an intimate effect 
the fall of wheat must have on other commodities. Lower 
prices for wheat mean a smaller demand on the part of the agri- 
cultural community for manufactured goods. And this means 
dullness in the manufacturing centers, means a market unable 
to absorb that which the mills can produce, means what men call 
overproduction, means falling prices. And this effect felt dur- 
ing the past quarter is likely to be more felt in the present, so 
increasingly felt as to bring great losses to most, unbearable 
losses to many and hence bankruptcies. 

It is because we are pursuing a policy that forces money up 
and prices down, that makes money dear and man cheap, and 
because the force that tended to counteract the evils of this policy, 
that tended to advance prices during the past year, the force 
raised upon the misfortunes of others is no longer with us, has 
run itself out with those misfortunes, that prices fell during the 
past quarter and fell in spite of trusts and combines formed to 
advance, and not without success, the prices of several products. 
It is for these reasons that the tide of prosperity, running out, 
does not turn ; it is for these reasons that there is shrinkage and 
disappearance of profits, curtailment of production and a dullness 
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that brings discouragement to employers, suffering to wage 
earners. 

And this dullness, patent as it is, it is the fashion to 
deny, as if denial would dissipate the business fogs. Nothing 
will dissipate those fogs save a removal of the causes. And 
before causes can be removed they must be ascertained, and to 
ascertain requires that we look present conditions and truths, 
unsavory as they may be, squarely in the face. To deny, to 
spread misleading reports, to let the tongue and pen belie the eye 
cannot stay the business cataclysm that is impending, that sooner 
or later must break unless we remove the causes that are now 
undermining the profits of legitimate enterprise, sapping the 
industrial life of the country. 

Yet denial is the order of the day. It seems as if the metro- 
politan press sought to blind men to the precipice that confronts 
them and so invite them to their ruin. To stand forth as a 
prophet of disaster is not a pleasure, but it is a duty to warn, a 
crime to blind. And of this crime is the better part of the metro- 
politan press, from willfulness or ignorance, guilty. Now and 
then does a ray of truth, a presentation of the deplorable state of 
trade and industry escape the for the most part sealed lips of the 
metropolitan press. And when it does it grates discordantly 
with the columns of trade reviews that tell us that business is 
flourishing, that industry is expanding and upon a healthy basis. 
So open the ear to this discordant note that breaks in on the 
symphony of prosperity to which the scribes of the metropolitan 
press have keyed their pens. This discordant note we take from 
the Philadelphia Press of last Monday, a paper so playing in 
harmony with the administration, that its long time editor was 
recently lifted into a cabinet place. It is in these words that, 
after speaking of the reaction in Wall street, it sums up business 
conditions and prospects : 


‘ Whether liquidation under the present reaction has reached 
its end in the share market, in textiles it has passed to the point 
where last week a large bank—Tradesmen’s—closed in New 
York on account of the collapse of the Wool Exchange and two 
woolen mills failed in New England. The Boston wool market 
has just had what is said to be the dullest week in its history. 
Wool is being exported because it cannot be sold here. The 
woolen mills, which just a year ago were looking to a prosperous 
year, have had one of the most depressing summers in their his- 
tory. No prospect of improvement appears in any quarter. 
Cotton goods are passing through a liquidation almost as serious. 
They fall with the decrease in the price of cotton, for, while 
cotton, on the weather and reduced receipts as compared with 
last year, rose a sixteenth of a cent a pound, print cloths fell a 
sixteenth below two cents, once long deemed the lowest point to 
which print cloths could go. In textiles of all grades the fall 
trade is not what was expected, and all textile centres are 
suffering.’’ 


The dullness of the cott6n trade is evidenced by the buying 
of raw cotton by northern spinners. A year ago they were not 
buying cotton freely ; indeed they had stocked up with cotton 
earlier in the year and at considerably higher prices than ruled 
at this time last year. Consequently in October a year ago their 
takings of cotton were much restricted. Believing the enactment 
of the new tariff would be followed with general improvement, 
putting faith in the roseate predictions of the metropolitan press 
they bought cotton during the first part of 1897 at between 7 and 
8 cents a pound and stored it away in their store-houses so as to 
be prepared for the expected increased demand for cotton goods. 
This demand did not come, cotton fell in October a year ago to 
6% and 6 cents a pound, mill prices, and the manufacturers found 
themselves seriously burdened with stores of higher priced cotton. 
This we mention to impress upon the mind the fact that the 
cotton manufacturers were in a most cramped condition a year 
ago and neither in position or disposed to buy cotton freely. Yet 
the takings of the northern spinners in the first week of October, 
1897, were 68,895 bales and in the corresponding week of this 
year only 44,010 bales though more cotton came on the market 















during the aforementioned week of this year than the correspond- 
ing week of last and was offered for sale at a lower price. These 
figures show the dullness of the cotton trade, dullness even as 
compared to the dull year of 1897. 

The cotton manufacturers buy less cotton because the market 
for cotton is restricted, the woolen manufacturers sell raw wool 
instead of making it into fabrics because the market they antici- 
pated when they bought the wools has not been realized. And 
all this is because the agricultural community has less money with 
which to buy than last year or in the years immediately pre- 
ceding the crisis of 1893. It is falling prices that have cursed the 
agriculturist and restricted the market for manufactured goods. 

That prices for agricultural products advanced during the 
fiscal year 1897-98 and because of the misfortunes of our com- 
petitors we have seen. We have also remarked that no increased 
demand for manufactured goods followed this rise such as to 
raise the prices of manufactured goods, that such goods did not 
advance in price save where under some monopoly influence or 
where the raw materials of production had been raised by extra- 
neous circumstances, such as the tariff which affected the price of 
wool and the war which shut off the supply of Manila hemp and 
caused that textile to rise in price and also flax out of sympathy. 
And now prices for our agricultural products fall off for reasons 
we need not repeat, as a consequence the demand for manufac- 
tures slackens and we have and may anticipate a fall in textiles. 

The general result is that during the past quarter prices fell 
by nearly 114 per cent. as appears by reference to our general 
index numbers, our price barometer, to which we have already 
referred and which shows that $23.59 on October rst would have 
purchased as great a quantity of produce as $84.63 on July rst. 


‘In making up this index number the percentage of fall or rise in 


price of each of ninety-eight staple commodities as compared to 
prices ruling January 1, 1898, is calculated. The sum of the 
percentages thus arrived at is then divided by ninety-eight or the 
number of commodities which gives the average percentage of 
the fall in price, or the general index number. It will be seen 
that all of the commodities are taken without regard to their 
relative importance and that as a consequence a fall in the price 
of wheat of 10 per cent. will have no more effect on the index 
number than, say, a fall in the price of barley by 10 per cent. 
Yet our barley crop is worth but one-tenth of our wheat crop 
so that a fall in barley of 10 per cent. has no more effect upon 
the value of our wealth production, or the real purchasing power 
of money, than a fall in the price of wheat of 1 per cent. 

It follows that the index number may in some degree mis- 
represent changes in the purchasing power of money but where 
so many as ninety-eight to one hundred commodities are taken 
upon which to base the index number it is hardly likely that the 
net result would vary much if the commodities were ‘‘ weighted,’’ 
that is, taken with regard to their relative importance, changes 
in the value of wheat being given ten times the weight of changes 
in the value of barley and so on throughout the whole list. But 
the index numbers for the different groups are obviously some- 
what more liable to misrepresent changes in the purchasing 
power of money for the simple reason that such index numbers 
are based on fewer commodities, and as a consequence a change 
in the price of one commodity of comparatively small importance, 
and in the direction counter to the general trend of prices, will 
have relatively greater effect on the group index number than on 
the general index number. 

Thus it will be seen by reference to the appended table of 
index numbers that the index number for breadstuffs fell during 
the past quarter by three and four-tenths points. The fall in the 


_ price of wheat and flour more than accounts for this, but during 


the same period the price of barley rose, consequently offsetting 
much of the effect of the fall in wheat upon the index number 
and offsetting five times as much of the effect as it ought to. If 
barley had been weighted, the index number for breadstuffs 
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would have shown a fall of full one point more for the quarter 
than it does. = 

What the index number for breadstuffs does represent with 
absolute accuracy is the amount of money it would take at each 
quarter period to buy the same quantity of wheat, corn, oats, 
barley, rye, and flour as $100, divided into six equal parts for 
the purchase of such breadstuffs, would have purchased on 
January 1st, 1891. And the index number shows that $66.99 
would have accomplished this on October rst last. But as men 
do not spend equal amounts of money for all these breadstuffs, 
the real purchasing power of money as measured by these bread- 
stuffs, and in the proportion of each that the community buys, 
may vary somewhat at times from that indicated. We mention 
all this as showing the greatest possible fault that can be found 
with the index numbers which we present. And this fault is 
rather a possibility than a reality, for as a general thing the con- 
ditions that affect the price of one breadstuff will affect that of 


stuffs, which fall, decreasing the purchasing ability of the agri- 
cultural community, has exerted a very depressing influence 
over the whole list of prices. This influence has been especially 
felt in the textile group. In the metal group it has not been so 
much felt, for the large grain crops of last and this year have 
made much railroad traffic, thé railroads have much increased 
their earnings and their expenditures, making needed renewals 
of track and structure, which has created a great demand for 
iron. So there has not come that dullness in the iron trade as 
there has in the textile trades. Indeed, prices of pig iron, steel 
billets aud structural steel have advanced slightly during the 
last quarter, though the quoted prices for steel rails fell. Silver 
and copper and tin also rose in price during the quarter, with 
the result that the index number of the metal group scored an 
advance. Coal and coke also advanced in price, but coal is so 
under the control of the cliques that its price movement is quite 
arbitrary. Besides the demand for coal naturally increases with 











































autumn months. Mineral oils, both crude and refined petroleum, 
are also under the same kind of a monopoly influence. Of the 
other groups, only that of hides and leather calls for explanation, 
it alone showing a marked change. But this change is apparent 
rather than real, the fall resulting in the elimination from the 
table of one kind of hides that have risen greatly in price, and for 


all, so that the tendency of prices will be to move in the same 
general direction. The exception which we have noted is 
unusual enough to go to prove this general rule. 

To come back then to the consideration of the movement of 
prices during the last quarter as depicted in our table of index 
numbers we find indicated a general fall in prices for bread- 
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which quotations are no longer furnished. Our acknowledg- 
ments are again due to Aradstreet’s for the quotations upon 
which our index numbers are compiled. 

In conclusion, we have but to repeat that the movement of 
prices during the last quarter was in the direction that disheartens 
and destroys, a movement of prices that curtails the purchasing 
-power of the agricultural community, lessens the demand for 
manufactured products, undermines the profits of industry, causes 
the tide of prosperity to run out not in. And this disheartening, 
destructive. movement of prices promises to continue until we 
remove the causes, remove the causes that are’concentrating the 
wealth produced by the many in the hands of the few, causes 
impoverishing the multitude, creating an oligarchy of wealth. 








PEOPLES PARTY NOTES. 


On TuxspAy of last week Georgia held elections for the 
choice of a Governor and full state ticket, the contest being be- 
tween the Democrats, who had selected Colonel 
So Allen D. Candler as their candidate for Governor, 
* and the Populists, who had chosen James R. 
Hogan as their standard bearer. The Democratic, Republican 
and negro vote being thrown for Colonel Candler, the Populist 
ticket went down to defeat under a Democratic majority, reported 
at 55,000. Of the election General Phillips, of Marietta, who 
made an active canvass of the mountain part of the state for the 
Populist ticket, writes that all signs go to prove that ‘‘ there was 
a coalition between the Republican and Democratic parties to de- 
feat the Populists in the interest of the single gold standard, of 
the railroads, national banks, corporations, monopolies, and to 
defeat the initiative and referendum and djrect legislation. The 
victory over the Populists is due to the Republicans as much as 
the Democrats. The money power controlling both demanded 
the defeat of the Populists. Either of the old parties was ac- 
ceptable to the money holders, banks, corporations, monopolists 
and speculative cliques. ‘The party which stood for justice and 
fair dealing to the producing classes and wage earners was re- 
garded as a common enemy. 

‘*'The Democrats and Republicans carried Georgia by a solid 
negro vote, notwithstanding the scare crow of ‘negro domina- 
tion.’ ’’ 

Hundreds of Democrats and Populists, disgusted with the 
use of whiskey and money to carry elections, stayed away from 
the polls, ‘‘depressed and discouraged, and large numbers of 
Populists were afraid to vote—afraid of creditors.’’ As one 
farmer said to General Phillips: ‘‘ We are all with you at heart, 
but our cotton at five cents will yield us nothing—won’t pay out ; 
and if we vote the Populist ticket our creditors will take all we 
have, and our families will suffer.’’ 


THE Popuyists of the Second Congressional District of 

Michigan nominated Hon. Byron E. 

._ an Niles for Congress on the 8th inst., and 

Convention. adopted the appended resolutions. The 

example of these Michigan Populists is 

one worthy of study by those who make a bugaboo of ‘‘ regu- 
larity.’’ 


‘*WHEREAS, the Populists of the United States assembled in National 
Convention at Cincinnati, Ohio, on September 5, 1898, in response to the 
call issued by the Chairman of the National Organization Committee, and 
whereas at said Convention that peerless statesman, Hon. Wharton Barker, 
was nominated for President, and the gifted writer and orator, Hon. 
Ignatius Donnelly, was nominated for Vice-President , and whereas it is 
claimed by some that such action is irregular, for the reason that the Con- 
vention was not called by the Democratic Chairman of the Peoples Party 
National Committee 

“‘ Resolved ist, That we the Populists of the Second Congressional Dis- 
trict of Michigan, in convention assembled, do hereby make such action 
regular so far as this district is concerned by heartily ratifying and endorsing 
the action of said Convention. 

‘*2d.—That we proceed to organize the district into precinct clubs, 
under the plan of organization adopted at Cincinnati, September 5, 1898. 

‘*34.—That we will use our efforts to secure the ratification of the ac- 
tion taken at said Cincinnati Convention at our next State Convention and 
insure its regularity by nominating Barker and Donnelly electors. 








‘‘ath.—That we extend a vote of thanks to our candidates so nomi- 
nated for making the sacrifice which they did in accepting said nomina- 
tions to save the Peoples Party from death at the hands of the treacherous 
Democracy.” 
WE THOUGHT the Fusionists of Colorado had ridden rough 
shod over the straight Populists. And in the recent convention 
they did have their way. But it appears that 
— pad ecco the mid-roaders of Colorado are not of the 
* stuff to be ridden over without protest. They 
have the courage of their convictions, the spirit that bids them 
battle for their rights, that impels men to more than mere passive 
resistance, and it is with pleasure that we learn they held a con- 
vention in Denver on Monday, the 3d instant, and nominated a 
state ticket. For Governor they named Simon Guggenheim, 
who was anti-Teller candidate for the nomination before the 
silver Republican convention. In his letter of acceptance Mr. 
Guggenheim stated that he believed in direct legislation, and 
would favor such legislative measures as would give the people 
of the state the opportunity to approve or reject all laws. He 
also said in his letter that he favored collective ownership of 
public utilities, laws for the better protection of labor, and an 
amending of the ballot law. These statements show Mr. Gug- 
genheim to be far in advance of the Fusion candidate in his 
ideas asa reformer. He is reputed to be very wealthy, being a 
part owner in the Philadelphia smelter at Pueblo, and a very 
extensive smelting and refining plant in Mexico. He promises 
to make an active campaign, and we trust that he may be chosen 
over the Fusion and Wolcott Republican candidates, for he pos- 
sesses in eminent degree those qualities that give assurance that 
he would serve Colorado as Governor both with honor to his state 
and party. 


A FEW weeks since the Secretary of State of California decided 
that the mid-road Populists were entitled to place their nominees 
on the ballot under the name of the Peoples party, that the 
fusionist were not. On appeal of the fusionists the Supreme Court 
has reversed this decision. As a result Hon. T. W. H. Shanahan 
who was nominated for Governor by the mid-road Populists, and 
his associates on the state ticket, are bereft of any standing as 
regular nominees of a party, while Judge Maguire, the Democratic 
nominee for Governor and the other fusion candidates, will go on 
the official ballot as the regular Populist nominees. 








Gettysburg, Luray, Natural Bridge, Hot Springs, Richmond, and 
Washington. 


The next and last eleven-day personally-conducted tour of 
the Pennsylvania Railroad Company to the Battlefield of Gettys- 
burg, Luray Caverns, Natural Bridge, Virginia Hot Springs, 
and the cities of Richmond and Washington will leave New 
York and Philadelphia in a special train of parlor cars on 
Wednesday, October 19. The party will be in charge of a 
tourist agent and an experienced chaperone. A whole day will 
be spent on the Battlefield of Gettysburg, a carriage drive with 
lectures by an able guide being included in the ticket. Ample 
time will be allowed at Luray and Natural Bridge to view the 
wondrous natural formations, and at the Hot Springs over three 
days will be spent. The season at this great Autumn resort in 
the beautiful mountains of Virginia will be at its height. At 
Richmond and Washington opportunities will be presented to 
visit all the points of interest under intelligent guidance. 

The round-trip rate, including all necessary expenses, is $65 
from New York, $63 from Philadelphia, and proportionate rates 
from other points. 

For detailed itinerary apply to Ticket Agents; to Tourist 
Agent, 1196 Broadway, New York ; 789 Broad Street, Newark, 
N. J.; or address Geo. W. Boyd, Assistant General Passenger 
Agent, Broad Street Station, Philadelphia.—.1dv/. 








California in Three Da:s, 


Via Chicago, Union Pacific and North-Western Line. The Over- 
land Limited leaves Chicago daily at 6.30 P. M., reaches San 
Francisco 8.45 the third evening and Los Angeles 1.20 next 
afternoon. The equipment of this train is new and thoroughly 
modern, as is that of the Pacific Express, which leaves Chicago 
daily at 10.30 P. M. and reaches San Francisco at 9.45 the fourth 
morning. For rates and other information ask your nearest 
ticket agent or write: 

H. A. Gross, 461 Broadway, New York; T. P. Vaille, 601 
Chestnut Street, Philadelphia, Pa. Advi. 
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BOOK REVIEWS. 


A Plea for Honest Money. 


Rational Money, a National Currency Intelligently Regulated in Reference 
to the Multiple Standard. By FRANK PARSONS. Published by C. F. 
Taylor, 1520 Chestnut Street, Philadelphia. 25 cents. 

We read the author’s preface to the above work and by 
the grasp of the subject shown, the earnest manner of setting 
forth the profound justice of the cause plead for, the force and 
directness of expression, were captivated, felt that a vacant 
place in monetary literature much felt by the expounder of 
scientific money had at last been filled, a great work in a great 
cause been found. We read the body of the work and our 
hopes were dashed. If it were not for the preface it is well 
possible that a feeling of disappointment would not have come 
over us as we delved deeper and deeper into the body of the 
work. But the preface was there to be read, it raised high 
expectations and they were not realized. Sothislament. It is 
not that the body of the work is without its interest, its use ; not 
that it sinks beneath the plane of mediocrity, but that the preface 
rises so much above. The exalted character of the preface is 
not sustained through the work, that is all. 

Rational money is honest money, of course, and this we 
have not now, for ‘‘ men have tied justice and prosperity to a 
golden kite, dreaming it was the solid rock.’’ As the kite soars, 
as gold appreciates or again tumbles downwards money values 
are upset and great injustice and injury done. And money that 
thus soars skywards in value and then tumbles groundwards is 
not honest. Money ought to preserve the same purchasing power 
from month to month and year to year. ‘To be honest it must. 
And to get this kind of money we must regulate the volume of 
money, and hence its value, in accordance with the barometer of 
prices. When the price level in that barometer falls more money 
must be issued, until the level is restored ; if the price level rises 
the reverse operation must be undertaken. By observing this 
price barometer and regulating the volume of money so as to 
keep the price level as noted in that barometer constant we could 
secure a currency of practically invariable purchasing power and 
hence honest money ; a currency based on the multiple standard. 
This is what this work of Professor Parsons is written to set 
forth. 

So much said we return to the preface, most admirable pres- 
entation of the case for honest money in the abstract, for we 
would give merited praise before we would criticise, and then 
too, it is a good practice to look at things in their natural 
sequence and not turn the leaves of a book backwards for pur- 
poses of review. ‘Therefore we open at the preface, and unable 
to epitomize that which is a model of brevity and directness, 
borrow from the author’s words. We would borrow a couple of 
diagrams, graphic illustrations of the dishonesty of gold and silver 
money, also, if we could. 

Showing the great importance of the money question to all 
mankind and how we have allowed matters to go by default and 
sovereign powers to fall into private hands, Prof. Parsons thus 
presents the case: ‘‘ Power to control the money volume is power 
to do justice or injustice between debtor and creditor, laborer and 
employer, buyer and seller, landlord and tenant, interest receiver 
and entrepreneur, power to increase the weight and value of 
every debt, public or private, power to produce panic or pros- 
perity, power to regulate industry and determine the distribution 
of wealth—such power is an attribute of sovereignty and ought 
to belong to none but the sovereign people. Such a control 
should only be exercised with judgment and intelligence in the 
interest of the whole people in order that justice and not injus- 
tice, fair diffusion and not congestion, prosperity and not panic, 
may result. At present this vital matter is left almost entirely 
to chance and private management. Banks and the vicissitudes 
of mining and speculations determine the movements of money. 
It is even possible for foreign influences to exert large control 
over our money and credits, and put new slopes and notches in 
our price line. This is all wrong.”’ 

This being all wrong, what is right? Evidently a currency 
not dependent for volume upon the accidents of production, as is 
our gold money of to-day and as a bimetallic currency would be, 
a money not subject to the whim of banker, as the speculative 
cliques desire, or of legislator as the unfriendly critics of Popu- 
lism assert, but a money established upon rigid lines of honesty, 
based upon, not a gold, not a bimetailic, but upon the multiple 
standard. But in Prof. Parsons’ own words: ‘‘ The ideal dollar 
is one that will not mulct either the debtor or creditor, nor encour- 
age speculation, nor depress industry—a dollar of constant pur- 











chasing power, commanding the same average amount of com- 
modities and services from year to year and age to age—an ethi- 
cal, impartial, democratic dollar, a dollar that will act as a fly- 
wheel to keep the national engine working smoothly all the time, 
instead of producing or aggravating individual disaster and explo- 
sion. ‘The price line must become a safe horizontal instead of the 
dangerous zigzag of a bolt of lightning.’ 

‘*Our prime financial duty,’’ Prof. Parsons continues, ‘‘ is 
the intelligent public regulation of the money volume so as to 
give the dollar a constant purchasing power, yielding the cred- 
itor the same average command over commodities and services 
that he gave, curtailing reckless speculation, preventing panic, 
and exercising a beneficent and impartial influence upon wealth 
production and distribution.’’ And then he asks: In perform- 
ing this duty, what sort of money may be, should be, used? 
He answers that the substance out of which it may be made is 
immaterial, save that it is always best to make use of the tools 
least wasteful of labor, that the tokens may be gold and silver, 
metal or paper, but that ‘‘ the only possible constant in exchange 
is the commodity base, or multiple standard, and if money is to 
be kept steady the gold or silver coins or paper bills or whatever 
else is used as money must be regulated in reference to the multi- 
ple standard and kept in harmony with it.’’ That is to say, the 
tokens must be so regulated in number as to preserve a stable 
value. 

Passing to the body of the work we come first to a historical 
study of paper money. We have the story of our own paper 
currency of the Civil War, of the continental money, of the 
colonies, also of the French revolution and Napoleonic wars, of 
the France of 1870-71, of the Brazil of our generation, of the 
Bank of Venice in the great days of the Venetian Republic, all 
unfolded. It is told in a somewhat disconnected, not to say 
scrappy manner, which however is not without its advantages, for 
though it detracts something from the interest of the reader it 
helps the editor by presenting to him editorials ready at hand 
which need no editing, and it is for the help of such editors as 
much as anyone that the book was prepared. They may copy 
freely from the pages, republish, reprint without fear of being 
hauled up under the copyright laws, for this book is not copy- 
righted and editors are cordially invited to clip up the pages. 

As we turn over the pages we come to Brazil and read that 
that nation ‘‘ has kept an independent (i. e. irredeemable) paper 
currency at par with gold for years, and even sent it to a pre- 
mium.’’ Though Brazil did all this once, this statement needs 
revision, for the paper currency is now at a discount of 70 per 
cent. as compared to gold, and gold at a premium of 230 per 
cent. as measured by this paper. With the one little word 
‘*has’’ dropped out the statement would be brought into accord 
with the facts, it is out now. 

Following this study of paper money comes a presentation 
of the functions of money and a showing of how illy gold and 
silver have filled the chief of these functions, how a paper money 
based on the multiple standard would fill them and that such 
money is, therefore, the best money. In this part of the work 
the movement of prices is very fully presented. 

A paper money based on the multiple standard, that is so 
regulated in volume as to preserve a constant purchasing power, 
being the best money it remains to consider methods for regulat- 
ing the issue of currency upon this principle. And this Prof. 
Parsons does by presenting various methods that have been pro- 
posed. We do not approach this subject in any iconoclastic 
spirit as our readers well know but there is not one method out- 
lined by Prof. Parsons that is not open to serious objection. The 
first plan given for regulating the issue of currency rests upon 
increasing and decreasing the taxes so as to take money out of 
circulation by piling up a surplus when money is depreciating as 
shown by a rise in the general level of prices, and put money 
back into circulation by creating a deficit in revenues and so pay- 
ing out the surplus when money is appreciating. This would 
necessitate a constant change in tax rates, would work very 
slowly and be most cumbersome as Prof. Parsons declares. A 
second plan he gives is the old Kelly plan of issuing bonds inter- 
convertible with currency. Under this plan Prof. Parsons ex- 
plains that ‘‘if a scarcity of money occurred through a shrinkage 
of credits or otherwise, interest would go up, and it would soon 
become more profitable to get money for fhese bonds than to keep 
them for the low interest paid by the government. ‘The money 
received for the bonds would relieve the pressure and check the 
fall of prices. On the other hand, if money became over-plentiful 
interest would fall. It would become profitable to invest in the 
bonds, and the money so invested being subtracted from the cir- 
culation, would tend to check the rise of prices.’’ 
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This is very pretty in theory but experience teaches that the 
lower prices go and give promise of going, the tighter do men 
cling to government bonds. And why dothey dothis? Because 
when prices are falling and industry is made unprofitable it is 
risky to loan to producers as every loaner can see who stops to 
consider that no producer can pay higher rates for money than he 
can earn with the use of that money and not be shoved towards 
the rocks of bankruptcy. Again the producer is not blind to 
this fact. The interest rate he can afford to pay for money is 
regulated by the rate of profits. To save that which he has, to 
keep off the rocks of bankruptcy, he will pay almost any rate of 
interest for money, but the producer who is clear of those rocks, 
who has no need of money save to enlarge production will not 
pay more for mouey than he deems he can profit from its use. So 
as prices fall and profits fall, interest rates rise on loans to pro- 
ducers who are in troubled waters, fall on loans to producers who 
are not. And when prices fall much and fast those who are not 
in trouble are few and there is little demand for money for new 
enterprise. Consequently comes a piling up of money in the 
financial centers and increased demand for bonds with the result 
that bonds rise in price and the rate of interest they yield and 
that men are willing to take for safe investments, falls. Therefore 
as prices fell, interest rates in the financial centers would not go 
up, government bonds would not begin to come in of themselves, 
money would not be put in circulation and the fall in prices would 
not be checked. On the other hand, when prices are rising and 
the profits of industry large and sure, just then is the time when 
men are inclined to take their money out of bonds and put it into 
industry. 

And now to recapitulate. Scarcity of money, falling prices, 
falling profits: could the holders of bonds get more interest by 
surrendering such bonds for currency? Of course they could if 
willing to take the risks of production, or rather of loaning to 
those obviously drifting upon the rocks of bankruptcy, not other- 
wise. And when prices are falling the risks of production ate 
great and the owners of money greatly unwilling to loan. In- 
deed, they withdraw money loaned to productive enterprises just 
as fast as they can and put it into bonds. This makes great 
demand for bonds in dull times and so when prices are falling 
bonds go up. And then who is going to present bonds for re- 
demption, change bonds for greenbacks over the government 
counters when they can be sold for more greenbacks in the 
markets ? 

The third plan outlined by Professor Parsons is that the 
government when prices fall ‘‘add to the currency volume by 
going into the market and buying up good securities: National, 
state and municipal bonds, etc., to be sold when the currency 
needed contraction.’’ He adds that ‘‘this would act with great 
rapidity and would have the further advantage that the govern- 
ment would buy on a falling market and sell on a rising.’’ But 
from what we have already said it will be seen that just the 
reverse of this would occur, that the government would buy on 
rising, sell on falling markets and so be put to great loss. 

‘The fourth and last plan outlined rests upon the same false 
misconception of interest as the last two. This plan is for the 
United States to loan money on good security, preferably through 
postal, that is its own banks, upon ‘‘a sliding scale of interest so 
that the rate would rise as prices rose above the normal 
level and fall in corresponding ratio as prices fell.’’ Prof. Par- 
sons explains ‘‘ that money would be plentifully borrowed on a 
falling market when money is scarce, and the new influx would 
lift prices again, while in a rising market interest would pile up 
at too rapid a rate for debtors, and loans would be paid back to 
the government, thereby contracting the currency and checking or 
cancelling the rise of prices.’’ But interest rises with profits, 
and profits with prices. 

In conclusion it remains to add that this book is presented as 
the first of a series of works on pressing public questions 
promised by Dr. C. F. Taylor, to whom the appearance of the 
work before us is entirely due for it was he who outlined the 
scope of the work, he who prevailed upon, indeed employed, 
Prof. Parsons to undertake it, he who gave the needed financial 
backing. The work is marred by several errata, obviously 
misprints. 


* * 
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A Society Censor. 
Worldly Ways and Byways. By Etiot GREGORY. 
Scribner’s Sons. $1.50. 
The pages of this interesting collection of essays are a close 
copy of the books of a hundred years ago and therefore pleasing 
tothe eye. The old type gives a flavor to the reading curiously 


New York: Charles 





in contrast to the extremely up-to-date tone of the criticisms 
hurled at ‘‘some of the more obvious foibles and inconsistencies 
of our American ways.’’ There is an obvious effort to match 
the free and easy style of Steele and Addison, an innocent bit of 
the Anglomaniacal foible which crops up in various shapes. The 
writer impresses us with the awe-inspiring fact that he hob-nobs 
with the aristocracy of Europe, knows who is who and what is 
what, and is in a state of intermittent shock at the contrasts be- 
tween American and English ways. Our humble people are so 
ambitious, they will not be contented with the positions to which 
they were born, our working people clamber up into the middle 
class, and the middle class hyphenate their names into Cadwala- 
der-Jones, Van Cortland-Smith, and so on, until the upper ten 
quite lose the boundary line which has up to now secured their 
aristocratic exclusiveness. Be his object what it may, the author 
certainly does put his finger ona few drawbacks. The paper 


entitled ‘‘A Race of Slaves’’ throws light on some glaring. 


evils we complacently endure, ‘‘humbly bowing necks that 
refuse to bend: before anointed sovereigns, to the will of 
steamboat subordinates, the insolence of bediamonded hotel 
clerks, and the captious conductor.’’ He gives an experience 
which may have occurred to many who read this. Arriving 
from Washington at Jersey City on time, the ferry had to wait 
forty minutes because some other train was behind time. ‘‘ Ex- 
postulations were in vain ; being only the paying public, we had 
no rights that those autocrats the officials, were bound to respect.’’ 

While waiting on the boat the hands set to work and flooded 
the floors, splashing the ladies’ dresses. ‘‘ Such treatment of the 
public would have raised a riot anywhere but in this land of 
freedom.’’ The criticisms of life in summer hotels are pungent 
and timely, and there is a good deal worth pondering in the paper 
rebuking the tendency to ‘‘ slouch,’’ and put up with slovenliness 
in the guardians of our streets. A sturdy Americanism underlies 
the article on ‘‘ Some Gilded Misalliances.’’ The stupidity of par- 
euts who permit giddy girls to be entrapped by titled foreigners is 
held up to scorn. A Boston girl of fortune found that her Aus- 
trian husband expected her to live with his family on the third 
floor of their ‘‘ palace,’’ the two floors below being rented to 
foreigners, and as they could not well afford a box at the opera, 
she had to stay home, but his social position demanded that he 
should have his stall among his titled friends. Another case; 
two American girls, sisters, each with $40,000 a year, recently 
married French noblemen. They expected to enjoy the same 
social life abroad as at home, but they found that it was bad form 
in France for young married ladies to entertain, and have their 
own stables, carriages, etc. Over a third of their income had to 
be put away as dowries for their children—an excellent French 
rule, so that these gay New Yorkers had to pinch, for the first 
time in their lives, being limited to one month a year in Paris, 
and hire their carriages. Viewing American manners and cus- 
toms over the past twenty years the author finds cause for genu- 
ine satisfaction at the good progress all round. Refinement has 
spread, in fact, its outer semblance, as remarked above, is gallop- 
ing far over the border in some ludicrous instances. On the 
whole these papers are calculated to do no little towards giving 
more reality to the superficial graces with which many moneyed 
folk are honestly trying to adorn themselves. A little judicious 
sarcasm has a tonic influence and will be received all the more 
amiably from one whose eagerness to figure asa model exposes 
himself to a. dose of it. 








BRIEFER NOTICES. 








Text-Book of Algebra. By GEORGE EGBERT FISHER and ISAAC J. SCHWATT. 
Part I. Philadelphia: Fisher and Schwatt. 

The authors of this, which promises to be a work of excep- 
tional strength and merit, are professors of mathematics in the 
University of Pennsylvania. The distinctive feature of the work 
is the clearness and thoroughness of every statement. Brevity 
has not displaced lucidity, as is often the case in ambitious 
works. Immense labor has gone to the planning of this book, 
and the perfecting of its matter. The beginner is invited to 
think out each step in his progress ; he is reasoned with as he goes 
along. Each principle is first illustrated by particular examples, 
enabling the student to grasp the meaning of each formal state- 
ment of the principle and its proof. Each topic is treated com- 
prehensively, and the formal proofs, are given at considerable 
length, with an unusual number of examples and exercises. The 
requirements of teachers have been studied from the standpoint 
of practical experience. It would seem that nothing has been 
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Wanamaker’s. 


Wedgewood Stationery. 

London and Paris have given de- 
lighted acceptance to this new and 
dainty stationery. The paper is in 
the soft blue tone of the well-known 
Wedgewood ware, and the likeness 
is further brought out by the em- 
bossing of designs—crest, arms or 
monogram—in white. The latest 
and most effective stationery of to- 
day for dainty correspondence. 

We do the stamping to your order. 
Wealso do similar stamping on pure 
white, opaline, azure or violet paper. 


Wedding Invitations. 

The importance of the occasion 
demands that every detail should be 
exactly right. First, the paper 
should be large and square, of finest 
quality, vellum finish, neither a 
cream noranashy white, but the pure 
full white. The form is an impor- 
tant matter. ‘The invitation, also 
the card of admission to the church, 
should have a blank space for the 
writing of the guest’s name. The 
engraving should be English round 
script, delicate hair-lines, body-lines 
gracefully curved and tapering at 
the joining ; accurately spaced and 
at uniform angle. 

We do this work in our own fac- 
tory, on the premises. We do it 
accurately and in best form. 
Northwest of center. 


JOHN WANAMAKER, 
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omitted which can impart genuine interest to the young be- 
ginner, and the greediest mathematician will find all the strong 
meat he is likely to be able to digest, in this first volume of the 
work. It is admirably printed, and the proof-reading has been 
done with exceptional care. 
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Antigone and Other Portraits of Women. By PAvt, BouRGET. Translated 
by W. Marchant. New York: Charles Scribner’s Sons $1.50. 


Six short stories by the popular French writer who recently 
visited our shores and wrote his singularly unfortunate impres- 
sions of our people. These are impressionist portraits of women 
whom the author met in his youth, casually, while on his travels, 
his ‘‘ enthusiastically vagrant youth,’’ when every face that 
flashed upon him suggested an epic. ‘The second story concerns 
two married couples he encountered during his seven months’ 
stay in the United States four years ago. He ridicules the Euro- 
pean veneer of the family of Tennyson R. Harris, the eminent 
financier, who traveled in his own palace railroad car. The next 
story opens with the assassination of Lord Frederick Cavendish 
and Secretary Burke in Phoenix Park, Dublin, and is a clever 
study of Irish and French character. They are sketched swiftly 
but with poetic insight, probably exaggeration, as he asks, 
‘‘does not this very rapidity of passage make the singular poetry, 
the unequalled charm of these women, known just enough for 
one to be sorry for their sadness, to be glad at their happiness, 
and not enough to suffer from having seen them disappear 
forever ?’’ 





The Hawaiian Islands. 


The Chicago & North-western Railway has issued a booklet 
with the above title, giving a brief description of these islands, 
their topography, climate, natural resources, railways, schools, 
population, etc. It contains a folding map and mentions the 
various steamship lines plying between the Pacific ports and the 
islands. Attention is also called to the unparalleled facilities 
offered by the North-Western Line, the Pioneer Line west and 
north-west of Chicago, for reaching San Francisco, Los Angeles, 
Portland and other western points. The booklet will be sent to 
any address upon receipt of four cents in stamps by H. A. Gross, 
461 Broadway, N. Y.; T. P. Vaille, 601 Chestnut Street, Phila- 
delphia, Pa. Advi. 


ABOUT BOOKS AND WRITERS. 








Is there any connection between the increased output of 
fiction and the increase of lunacy? Here is a tempting subject 
for some budding native psychologist with literary ambition. 
Five thousand novels a year, most of them morally and artisti- 
cally bad, can scarcely flood the community without diluting its 
intellectual power somewhat. ‘True, the newspaper is a competi- 
tor for this honorable distinction and it runs the rubbishy novel 
a hot race, but its influence is less concentrated. Something 
must be credited to what used to be called dime dreadfuls, whose 
crop has mostly been gathered into reformatories and houses of 
correction. 

* 

The last number of 7he College Athlete (Boston), urges with 
much vigor out-door recreation for everybody, old or young. 
The editor, Samuel Abbott (’87 William’s) remarks in this con- 
nection: ‘‘ Life becomes easier to live and battles are more 
readily won if the fresh blood of boyhood is kept alive in our 
veins. Find time to ‘get out doors,’ and make up your mind, 
while in college, that God’s air was intended to be breathed and 
to be enjoyed.’’ To this we say with all our heart Amen, but 
add that it should also apply to all men, yes and women, even 
though they are not from college. Mr. Abbott has gotten 
together some very instructive chapters by prominent foot ball 
solons on that strictly college game (we trust it will always remain 
so, without the taint of professionalism) that are worthy of care- 
ful perusal by every man who dons the ‘‘ mole skins.’’ 

* OK 

The October number of J/ind, a progressive Chicago maga- 
zine, contains articles by able writers on the Divine I,aw of Love, 
Abstract and Relative Truth, Telepathy, the Eleventh Great 
Religion—yet to come, and other large topics. 

Kok 

The Chicago and Northwestern Railway Comffany issues a 
compact and handsomely printed little pamphlet, which tells 
much of interest about our newly acquired possessions, the 
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Hawaiian Islands. Not only this, there is a good folding map 
and plentiful information as to ways and means of getting to the 


islands. 
Kk 


The First Annual Register of the New York Society of 
Colonial Dames bears witness to the solid enthusiasm of the mem- 
bers. It gives a view of the Van Cortlandt mansion, in Van 
Cortlandt Park, which some years ago was given into the custody 
of the Dames, whose intention was to preserve it for a museum of 
colonial and revolutionary history. On May 27, 1897, the 
building was formally opened to the public as a museum with 
appropriate“ceremonies, This is not the only public spirited 
work which the society has carried on. During the recent war 
they supplied hospital ships with ice plants and other appliances 
for the relief of the sick and wounded. Besides this, they have 
marked many historic sites with commemorative tablets ; given 
medals and prizes in schools and colleges for essays on American 
history, and conclusively shown that they are a truly patriotic 
society. 

In the present register are given the names of the 420 mem- 
bers of New York, with their claims for entry, and their supple- 
mental claims. The total number of these is 709, of which only 
240 are from ancestors whose services were in the province of 
New York. There are a few ancestors from Virginia, Georgia 
and Pennsylvania, but by far the greater part are from Con- 
necticut and Massachusetts. 


KK 


Mrs. Alice Morse Earle has just finished a large book on 
‘‘Home Life in Colonial Days,’’ for The Macmillan Company. 
Mrs. Earle is an indefatigable collector of relics of early life in 
America, and this volume will be illustrated with photographs, 
which she has been gathering for years, of old-time utensils, 
such machines as were then used, and of the home occupations 
and social life of our forefathers. It will have full chapters on 
spinning, weaving, soap boiling, candle making, needlework and 
the jack-knife industries. 

x x 
* 


What are called rare or curious books have two values—one 
is their value as articles of commerce and the other is their 
literary value. Nine times out of ten the man who poses as 
a ‘‘collector’’ pays ridiculous prices for a purely artificial and 
extrinsic quality or peculiarity. He buys the shell, and is satis- 
fied. Another ‘‘collector’’ has more or less knowledge of and 
regard for the insides of books, and he pays highly for the oys- 
ter. This man is the only collector worthy of respect. Butasa 
tule, this class possesses chiefly, if not solely, a second-hand 
acquaintance with books, gathered from catalogues, reference 
books and general bookish talk. To this class, as a rule, belongs 
the bookseller, though there are notable exceptions. Then there 
comes the Lazarus of the party, the poor reading man, who col- 
lects, but is the very opposite of a ‘‘collector.’’ He has not 
much money, and would not spend- much on artificially dear 
books if he had, but he knows and loves a book that zs a book 
for its own sweet sake alone. He rummages among the vulgar 
stalls, he pays in cents mostly, now and then as much as a dollar 
or two. And, mark yon well, dear brother huntsman, he buys 
the pearl in his oyster. 

** 

Lamson, Wolffe & Co. will publish one of the most eagerly 
awaited books on the late war, ‘‘ The Santiago Campaign,’’ by 
Major-General Joseph Wheeler. With General Wheeler’s per- 
sonal narrative the volume will include a series of dispatches that 
passed between the generals in the field, and other documents, 
forming by themselves a complete official story of the campaign ; 
and also a stenographic report of the conversations between Gen- 
eral Toral and the Spanish Commissioners on the one side and the 
American Commissioners on the other, while negotiating terms 
of capitulation in front of Santiago. 


* 


Hungary’s most popular writer, Jokai, who is now in his sev- 
enty-third year, is residing on the Schwabenberg—a sort of refrig- 
erator for those inhabitants of Budapest who cannot go away far 
from the city—preparing the complete edition of his works. This 
edition is to comprise one hundred volumes, and yet there must 
be omission of a number of pieces of minor importance. 


* LK 


Charles Scribner’s Sons have purchased the publications of the 
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These are real reforms 
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No Student of Social conditions can afford to be 
without THE NEW TIME. 

It is cne thing to think; another to think in the 
right direction. Follow The New Time. It is fearlessly 
aggress ve, forceful and independent and leads the pop- 
u ar march to socal triumph. It guards the cherished 
hopes of humanity, and plutocracy is powerless against it. 














Our Editorial Declaration 


“ We will steak out, we will be heard, 
Though all earth's systems crack ; 
We will not bate ast gle word, 
Nor take a letter back, 


“Let liars fear, let cowards shrink, 
Let traitors turn away ; 

Whatever we have dared to think 
That dare we also say."’ 


Some of the MEN who will do the Speaking . 


Professor Frank Parsons Eltweed Pomeroy William Ordway Partridge 
Ernest Howard Crosby Professor Edward W. Bemis U.S.Senator Wm. M. Stewart 
U S.Senator John T. Morgan Justice Walter Clark, LL. D. Henry D. Lloyd 
Preside it George A. Gates Mary A. Livermore Bolton Hall 
Will Allen Dromgoole Hamlin Garland William Matthews Handy 
U. S. Senator R. F. Pettigrew President Thomas E. Will 
D-, Geo. Herron Lawrence Gronlund 
Mayor S. M. Jones, Toledo Hon. John P. Altgeld 
B. O. Flower Prof. Richard T. Ely 
Gov. Hagen S Pingree Prof. E B vjamin Andrews 
T. J. McBride, Toronto Chief Justice Frank Doster, Kansas 
Herbert N, Casson Hon. Chas. A. Towne 
Kier Hardie Walter Breen 
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Christian LiteratureCompany. The company has been dissolved 
by the voluntary action of all the stockholders. 








PUBLICATIONS RECEIVED. 





CARPENTER’S GEOGRAPHICAL READER. NORTH AMERICA. By Frank G. 
Carpenter. Pp. 352, illustrated, with maps. New York: American 
Book Co. 60 cents. 


A HISTORY OF SPANISH LITERATURE. By James Fitzmaurice-Kelly. Pp- 
423. New York: D. Appleton & Co. $1.50. 


HAWAII AND A REVOLUTION. By Mary H. Krout. Pp. 330. New York: 
Dodd, Mead & Co. 


THE MINISTER OF STATE. A novel. By John A. Steuart. Pp. 422. New 
York : Dodd, Mead & Co 


THE LIFE OF NAPOLEON THE THIRD. By Archibald Forbes. Pp. 355, 
with illustrations. New York: Dodd, Mead & Co. 


TExT-BOOK OF ALGEBRA, with exercises for Secondary Schools and Col- 
leges. By George Egbert Fisher and Isaac J. Schwatt. Part I. Pp. 
683. Philadelphia: Fisher & Schwatt. 


Four FooTED AMERICANS AND THEIR KIN, By Mabel Osgood Wright. 
Edited by Frank M. Chapman. Pp. 432; illustrated. New York: 
The Macmillan Co. $1.50 


THE KIN ’S WARD. By Jesse Van Zile Belden. Pp. 130. New York: F. 
Tennyson Neely. 


T: & DESERTED VILLAGE. By Oiiver Goldsmith, to which is prefaced 
some notes concerning a little journey to ‘‘Sweet Auburn,” as written 
by Elbert Hubbard. Pp. 55. East Aurora, N. Y.: The Roycroft 
Shop. $5. 2 

ANTIGONE and Other Portraits of Women. By Paul Bourget, translated by 
William Marchant. Pp. 297. New York: Charles Scribner’s Sons, 

_ $I 50. 

THE HEART OF ToIL. By Octave Thanet. Pp. 215, illustrated. New 

York: Charles Scribner’s Sons. $1 50. 








PLATFORM OF THE PEOPLES PARTY 


Adopted by the Cincinnati Convention September 6, 1898. 


As a fundamental step to the preservation of our endan- 
gered liberties we demand that the reign of corruption shall 
cease in our legislative halls, by the establishment of direct 
legislation. We must shorten the plow handles of government, 
by bringing the legislator closer to his principals—so close that 
no lobbyist can intrude between them. Through the initiative 
and referendum all moral and political questions can be sub- 
mitted to a fair and impartial vote of the people, and if adopted 
by a majority of the voters become the law of the land. 

While we demand that if either gold or silver is to be used 
as money both shall be so used, we insist that the best currency 
this country ever possessed was the full legal tender greenback 
of the civil war. And we look forward with hope to the day 
when gold shall be relegated to the arts of the country and the 
human family possess, free of tribute to bankers, a governmental 
full legal measure of value, made of paper, that will expand side 
by side with the growth of wealth and population. Then, and 
only then, will the people realize the full benefits of civilization 
and the world be made a garden of delights for mankind. 

We call attention to the public school system and the postal 
service as exemplifications of a beneficent state socialism, which 
our people would only relinquish with their lives. And we de- 
mand that thecarrying of messages written with pen and ink be 
amplified to embrace messages written by electricity, and that the 
train of cars which carries our letters be owned by the govern- 
ment to carry those who wrote the letters. No other reforms 
will avail much if corporations are permitted to say how much 
they shall take from the producers and how much they will leave 
them. ‘This is taxation without representation in its worst form. 
It is the disgrace of our republic that foreign. despotisms have 
defended the right of the people in these particulars, while cor- 
ruption has made self-government a helpless failure in this land. 
We believe in the collective ownership of those means of produc- 
tion and distribution which the people may elect, such as rail- 
ways, telegraphs, telephones, coal mines, etc. 

We are opposed to individuals or corporations fastening 
themselves, like vampires, on the people, and sucking their sub- 
stance ; and we demand that whatever can be better done by gov- 


ernment for the enrichment of the many shall not be turned over 
to individuals for the aggrandizement of the few. 

Hence, we insist that banks have no more right tacreate our 
money than they would have to organize our army or pass our 
laws. We reaffirm the fundamental principles of the Omaha plat- 
form and declare it to be the immutible creed of our party, coeval 
with it in birth and filled with the spirit that launched it on its 
grand: career. It must not bé whittled away or traded off for 
offices. The man who proposed to do this is an enemy of man- 
kind ; he would sell the kingdom of Heaven for a mess of pottage. 

In order to maintain the liberties of the people we must 
preserve their homes, and we therefore demand laws in the 
several states exempting the homes of the people from taxation 
absolutely in a sum not less than $2,000, and a personal property 
exemption of not less than $300 to each head of a family. To 
make up for this reduction of taxation we favor an income, in- 
heritance and other like taxes. 

‘* With malice towards none, with charity toall, with devotion 
to the right as God gives us to see the right,’’ we commit our 
cause to the hearts and consciences of the American People. 
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WEBSTER'’S |} Hon.D.J. Brewer, Justice of U.S. 


says: “I commend it to all as the one great stand- 


l INTERNATIONAL | 2"4 2uthority.” 


It excels in the ease with which the eye finds the 


word sought; in accuracy of definition ; in effect- 
DICTIONARY ive methods of indicating pronunciation ; in terse 
and comprehensive statements of facts and in 
practical use as a working dictionary. 
Specimen pages, etc., sent on application. 
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Mrs. Brewer’s Humane Work. 


A well-to-do Rhode Island lady, whe looks after the sick of her city, writes to 
Dr. Hartman of her practical experience with Pe-ru-na., 


is blessed’ with some good 
samaritans. Mrs. Lizzie 
M. Brewer, of 196 High 


St., Westerly, Bi, is a 
noble woman who devotes a great deal of time and money 
to caring for the sick of Westerly. She has been for 

several years one of Pe-ru-na’s strongest 
friends, and under date of March 17, 1898, she 
writes the following letter to Dr. Hartman, 
Columbus, O., the originator of Pe-ru-na: 
























** Your welcome advice is at hand, and my 
gratitude is unbounded for the privilege | 
enjoy of consulting so renowned a physician 
as yourself, always receiving such prompt 
and satisfactory replies to my questions. 
And what amazes me most is that this 
4 can be done year after year, with unfail- 
Ee ing certainty, free of charge. | 
= have learned that you have become 
5 to thousands and thousands of 
housebolds the same beneficent 
guide and adviser that you are 
to my household. 
“As for your free books, I read 
them everyone, and treasure their 
contents as the choicest wisdom. I 
I have used Pe-ru-na in my family 
for over four years. I find ita sure 
eure for all catarrhal affections so common in this part of the country. It 
cures a cold at once; there is no cough medicine that can at all equal Pe-ru-na; 
as for la grippe there is no other remedy that can at all compare with Pe-ru-na. 
I notice in medical journals and from the testimony of my neighbors that the 
doctors seem quite unsuccessful in treating la grippe, especially in removing 
the after effects of la grippe. From personal observation in many cases I know 
that Pe-ru-na is a sure specific for these cases. I am among the sick a great 
deal in our city, and have supplied many invalids with Pe-ru-na, simply because 
I am enthusiastic in my faith as to its results. I have never known it to fai! to 
quickly and permanently remove that demoralized state of the human system 
which follows la grippe. 

‘In cases of weaknesses peculiar tomy sex I am sure that no other remedy can 
approach in good results the action of Pe-ru-na. It meets all the bad symptoms 
to which females are subject. The irregularities and nervousness, the debility 
and misery, which afflict more or less the women from girlhood to change of 
life, are one and all met and overcome by your excellent Pe-ru-na. I wis 
every young lady in our city could read your book ‘ Health and Beauty.’ Any 
one wishing to inquire of me further can do so by enlcosing a stamp for reply. 
= 


Mrs. Lizzmm M. BREWER. » 


Ask any druggist for a free Pe-ru-na Almanac for the year 1899. 








